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from New York, the
thriving industrisl com.
munities of Middlefown
un Port Jervis, with rich
suticunding territory, are
seried with electric light,
pever and gas by the

Orange County
Public Service

Corporation
This company earned
over double its interest
requirements in 1919,
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pAST‘ results and future

possibilities  discussed in
our special letter A.Z, sent on
request.
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i CENT.  TRUST CENTIFICATES,
-:.Hll SR DUE 198l
Mant Mo terma of agreemont dated

i

. Po INGT, und supplemental -
N a n-J Webruary 1, 1901, the “:;:rr
o el mite tendirs of above certifiontes
un: deifvery ns of Augnst ', 1820,

hot exededing par and interwat,

Lol BIOO000, the mitd now pay-

nhing fumd
Bl TF. staling specific numbers of
q-"'.h Mlered, addressed to GIRARD
CMPANY, Trustee, Sinkin Fund
= = Lumpany  CGuarsutesd 3\
u rl Lol mtes, Herles 4B w11l”;:
Comiog UL B ML, Jaly 31, 198, Ae-
Mgy THlEAtes must be  delivered on
e .,"’.u.-“ urlty furnlshed that day,
(5 &% dellvery will be umf.
b UTNUSE COMPANY, Trustes
i v P U STUART Gd, Treasures,
‘N eivtiag Pa., July 12, 1020, v

TOUJSVILLE GAS OFFERING.

Bankers Are Placing New Issue of
$3,500,000 Notos.
. Bonbright &.Co., Inc.; Bylleydy & Co.
and the Federal Securities Corporation
are offering a new lsspue of 33,500,000 of
Loulwville Gas gnd Electric Company
hond secured olght per cent. gold notes,
d'l;; on January 15, 192,
ot earnings of the company, exclud-
Ing depreciation for the year ended on
May 81, after deducting mll prior annua!
churges, are nearty three and a half
tmes annual interest requiroments on
thewe notes. Net earnings for the same
period mre equal to more than one and
# half times the annual charges on tha
total funded debt, including Interest on
thpss notea,
The Loufsville Gas and Elsotric Com.

pany and mluu'm companies own and

s
{
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=
operatle without epmpetition the entire
gan and electrio properties of Loulmville,
Ky. Thess notes will be secured by a
trust agreement in which the company
will agren: to pledge with the tcusies
on or before August 16 §5,200,000 of gen-
eral mortgage six per cent. bonds, due
on January 15, 1622, as collateral.

Australia Exports Motor Cars,
Austealla‘ls now manufa®uring motor
ars for export to Javs, Hingapore and

Indla. Many of the compotient paris|H

we “imported from the United States,
ut at least one-third of them s made

i Acstrallen workshops, and the whale | »

i* the body work, upholstering and the
naterinls thereof ate Australlan, Ong
notor manufacturer recontly pectlved
+ cablegram from London offering o
ake 100 If he. could supply them In
welve monhtha
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| - $8,000,000
Duquesne

. (PITTSBURGH)

Dated July 1, 1019. Due July 1, 1949, Interest payable January 1 and Jul
Callable on any interest date at 105 and interest. Bankers Trust Company,

large

Earnings
(Year ended May 31, 1920)

Operating Expenses, including Current Mliuterlunu and Taxes ....cooninnin

Annual Fixed Interest and Rental Charges, including interest on the
bonds now offered .....

Balance......
Net Earnings Over Twice the Above Fixed Charges

generating capacity of the system.
value, including the

owned in fee by the

now offered.

pacity to be 120,000 k.w.) and extensive transmission and distribution lines.

8% dividends) of the Duquesne Light Company. -

We recommend these bonds for investment

Price 85 and Interest; Yielding about 7147,

| ‘Harris, Forbes & Co

New York
Ladenburg, Thalmann & Co

New York

of the Duquesne Light Company and subsidiary companics—inter-company charges climinated.

Light Company

First Mortgage and Collateral Trust Thirty-Year 6% Gold Bonds

1, in New York.
ew York, Trustee,

Free of the present Pennsyivania Four Mill Tax. The Company agrees to pay interest without deductien for
any Mermal Federsl income Tax to an amount net exceeding 2’ which It may lawfully pay at the seurce.

Application will be made to list these bonds on the New York Stock Exchange
For further information regarding these bonds, attention is called to the letter of Mr. A, W. Thompson,
President of the company, copies of which will be furnished on request, und which states that:

The Duquesne Light Company owns in fee or controls through long-term lease or stock ownership, and in
part directly operates, properties conducting the entire central station electric light and power busi-
ness in Pittsbargh and throughout the major portions of Allegheny and Beaver Counties, Pennsylvania.

The properties operated by the Duquesne Light Company and its subsidiaries form a single inter-connecting
Sylle:l which seors; a po:t{lationuﬁmated to exceed 1,100,000, located in the heart of the Pittsburgh District.

Franchises, with minor exceptions, are, in the opinion of counsel, unlimited in time or for 999-year periods.

Cross Earnings. . .cocrsvinisissessmmsassasesasioges aehasetebins sivarsaisnnsbnn imassrisbis I AN LA B3
9,566,077.59

TR Tor ATy pennsaprre B P Yo wunneensrs 94,876,156.04

2,221,101.36
srestrmsensnssessasns snssnsnees 90,455,054,68

The above earnings reflect none of the benefit from the large investment made and being made in additional
power facilities which upon completion will.add 160,000 k.w. (or over 100 per cent.) to the present power

The First Mortgage and Collateral Trust 6% Gold Bonds (outstanding to the amount of $31,718,500 face

resent issue) are secured, in the opinion of counsel, by a first mortgage on all property
Bu uesne Light Company and by a first lien on its leaschold interests and on certain
bonds and virtually all the stocks of its subsidiaries. The bonds are also secured, in the opinion of counsel,
by a first-mortgage on the new Colfax Power Plant, the completion of the construction of which with an
initial installed capacity of 120,000 k.w. is being partly financed out of the proceeds of the $8,000,000 bonds

The property which, in the opinion of counsel, is covered by the first mortgage lien of these bonds will in-
clude two of the largest and most important electric power plants in the country (Brunot Island, to be -
increased from 120,000 k.w. to 160,000 k.w. capacity, and the new Colfax Power Plant, initial installed ca-

The bonds are followed by the 85,941,000 7% preferred stock and by $18,226,000 common stock (paying

-

Bonds are offered for delivery when, as and if issued, and received by us, It is an-
ticipated that temporary bonds will be available for delivery on or about August 1, 1920,

Lee, Higginson & Co

New York

Temporary funds of Individuals, Merchants,

Manufacturers and Corporations may be
placed to advantage in

~ United States
Treasury Certificates

Maturing

September 15, 1920
December 15, 1920
January 15, 1921
March 15, 1921 .
June 15, 1921

We deal in the above and all other maturities of

UNITED STATES TREASURY CERTIFICATES :

: Circular on request

DISCOUNT HOUSE -
SALOMON BROS. & HUTZLER

Members of the New TYork Steck Exchange .

New YorK Office : Boston Office
27 Pine Street 35 Congress St.

TELEFHONE—8300 JOHN TELEPHONE—-MAIN 5270

e
mﬁ_—_—————.—m__— === ==
OFFER DUQUESNE LIGHT. | on all property owned In feo by Ube

company and by n first llen on (te leascs
A syndicats of bankers composed of | hold Interests and on certaln bonds ani
| Ladenburg, Thalmann & Co., Harrla | virtually all stocka of (s subsldiaries,
Forbes & Co. and Lee, Higginson & Co., | They are gcuml ll!o"br o first mort-
gage on the new Colfax power plany,
1s offerimg $8,000,000 of first morigage
and collateral trust tMirty year slx per

the completion of the construction of
cont. gold bonds of the Duquesne Light

which with an Initial Installed capacity
of 120,000 kilowatts |8 being partly fine
Company of Pittaburg, due on July 1,
1949, st 85 and Interest and ylelding

anced out of the procesds of thes §R.000,000
honds now offered, The nét sarnings of | on May 2
ubout T4 per centl.
They are secured by

—~— — -
PROPOSALA.
BUPERVISING Chie! Bagineers Offics, 711

U. 8. Custom-House, New York, July 13,
1920 ~SEALBD PROMOSALS wilf be recelved
At thin office until 2 ', M, July 28, 1%,
and then opened for painting exterior wood
and Iron work at \he'U), 8. Post.Offlce, Now
York, N. Y. Coplen of specitication may be
had at this office, ALFRED DROOXS I'RY,
Buperviaing Chief Englnver.

wire HADLLALL or more
fiaed interest and rentad

the Duquesne Light Compan, and sub- | than tw o
nuh{) complnles for the year ended charges.
’

’nut mortgage

1

REPORT OF THE CONDITION OF THE
RUSSIAN_NATIONAL ST. VLADI-
MIR HOME, UNINC. ASS'N.,

private hanker, 231, 213, 305 East Seventecnt’
weont, New York, at tho closa of busines
on June 30, 1920;
RESOURCES,

Stock and hond Investments, via.:

Publle securdtles, .. ... ........... $6,31625%
Loans and discounts  secured by
bond and mortigage, of other
real osiato collateral......... T
Arcounts rocelvable. . .., ........
Due from customers for exch v
monay orders and stearhlp tick-

Due forcign batks and

i .. 83,871,198
Due from
banks and bankers not (o=

cluded in itam., -3,148.13

ite with express and steam-

sh munh; .................

Cah oot g s

My nasols, vie.:

Fu::.llununﬂﬂﬂu.ru.... ...... . $31,007.50

Phodpovi i

LT VR 026,955.14

\ LIABILITIES
Permanant capital. ..

Rurpham. .. .ooiiees o e

S onita suhjoct to check

LS, 447,
2:]::!!- with-
drawabl on
uthm:t:;um 0,434,490
Funds heid awaiting trans-
mlsalon

6545

382500
Bu.20

7,019.20

450,00
340881

. .§10,000.00
23,8578

ses

Lnduhtdnm
A ni
iflcates d"tlnwl‘. or

Bills payable, includl
for manay
hy nDotes,
otherwise.

undernignud, successor Lrusies under
th?l:hm mo'fu[omn mﬂ!w. has on de-
podit to the credit of the Inking Fund, the
sum of Thirty-two thousand six hundred
forty-seven dollars and forty-one cents §a2.-
f47.41) appllcabls to the purchass of bonds
of sald lssus on Septembor dat, 1920,
Bealed proposals to sell sald bondw are
hereby called for and bonds accepied will ba
urehased at e office of the undersigned,
IE'IITST DEPARTMENT, 60 Broadway, Now
York City, upnmmmuum thereof on Bep-
tember 1st, 1020, In accordance with t
terma of eald mortgage. The trustes re-
serTYeA tn:mrlum tl:n 1;‘1::3 any or all propo-
in whola or -
ugn.ﬁ-myhunthdeam
dersignod, on or before July 30th, I at

rustes,
RGE E. WARREN, Yice-Prealdent,
g:lfd‘?iﬁe« York, July Sth, !”0

—
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DIVIDENDS AND INTEREST.

m——
L S

The International Nickel Co.

uarterly dividend of one and one half

MAr ?’ctll. on the Preferred F.lm‘lt‘hnt Lean

Adecinred this day, payable August 2, 1929, te

the Preferred Btockhalders of record at the

closs of busineas July 22, 1920
James L. Ashley,

Beorotary and Treasurer.

Nifw Yotk, Jy 12,9020, e
b St Laouls, Missour), July 8, 1020,

The Board of Directors of DROWN 8HOR

COMPASY, INC, at a meeting held to-day,

deetarcd & divitend of $1.75 per aham on the

4

8,800.04

Preferred Bioek of this Company, payabio *

airuar 1. 1020, 1o Preferrad siociholiere «f
revord ut the olirg of bisinesa Juby 20, 1000,
© WM. KRAIL, Secrotary.
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